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76 ɂɋɅȺɆɂɌɘɊɄɋɄɂɃɆɂɊɉɊɈȻɅȿɆɕɈȻɊȺɁɈȼȺɇɂəəɁɕɄȺɅɂɌȿɊȺɌɍɊɕɂɋɌɈɊɂɂɂɊȿɅɂȽɂɂ
ɘɥɚɣɒɚɦɢɥɶɨɝɥɭ
Ⱦɨɤɬɨɪɧɚɭɤɩɪɨɮɟɫɫɨɪ
Ʉɚɮɟɞɪɚɚɡɢɚɬɫɤɢɯɹɡɵɤɨɜɢɤɭɥɶɬɭɪ
ɍɧɢɜɟɪɫɢɬɟɬȼɢɧɫɤɨɧɫɢɧɆɚɞɢɫɨɧɋɒȺ
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ɇȺȾȽɊɈȻɇɕȿɄȺɆɇɂɂɂɋɌɈɊɂəɋɊȿȾɇȿȼȿɄɈȼɈɃ
ɌȺɌȺɊɋɄɈɃɐɂȼɂɅɂɁȺɐɂɂɄɊȺɌɄɂɃɈȻɁɈɊ
Ⱥɧɧɨɬɚɰɢɹ Ⱦɚɧɧɚɹ ɫɬɚɬɶɹ ɩɪɟɞɫɬɚɜɥɹɟɬ ɫɨɛɨɣ ɧɟɤɢɣ ɨɛɡɨɪ ɢ ɤɪɚɬɤɭɸ ɯɚɪɚɤɬɟɪɢɫɬɢɤɭ ɢɫɬɨɪɢɢ
ɬɚɬɚɪɫɤɢɯ ɧɚɞɝɪɨɛɢɣ ɩɪɟɞɥɚɝɚɟɦɨɣ Ʉ Ɇɭɯɚɦɟɬɲɢɧɵɦ ȼ ɫɬɚɬɶɟ ɤɨɧɬɟɤɫɬɭɚɥɢɡɢɪɨɜɚɧɚ ɢɧɮɨɪɦɚɰɢɹ
ɩɪɟɞɫɬɚɜɥɟɧɧɚɹɪɚɧɟɟɭɩɨɦɹɧɭɬɵɦɭɱɟɧɵɦɩɨɫɪɟɞɫɬɜɨɦɨɛɪɚɳɟɧɢɣɤɦɟɠɞɢɫɰɢɩɥɢɧɚɪɧɵɦɢɫɫɥɟɞɨɜɚɧɢɹɦ
ɢɫɬɨɪɢɢɩɟɪɢɨɞɚɑɟɪɧɨɣɫɦɟɪɬɢɱɭɦɵɝɨɜɟɤɚɞɥɹɨɛɫɭɠɞɟɧɢɹɜɪɟɦɟɧɧɵɯɝɪɚɧɢɰɤɨɧɰɚɩɟɪɜɨɝɨɩɟɪɢɨɞɚ
ɧɚɞɩɢɫɟɣɢɜɵɹɫɧɟɧɢɹɤɚɤɷɬɨɩɨɦɨɝɚɟɬɩɨɧɹɬɶɷɜɨɥɸɰɢɸɧɚɞɝɪɨɛɢɣɜɩɨɫɥɟɞɭɸɳɢɟɜɟɤɚȼɫɬɚɬɶɟɬɚɤɠɟ
ɪɚɫɫɦɚɬɪɢɜɚɸɬɫɹ ɞɨɩɨɥɧɢɬɟɥɶɧɵɟ ɮɚɤɬɨɪɵ ɹɡɵɤɚ ɷɤɨɧɨɦɢɤɢ ɪɟɥɢɝɢɢ ɢ ɢɫɬɨɪɢɢ ɢɫɤɭɫɫɬɜɚ ɬɟɦ ɫɚɦɵɦ
ɩɪɟɞɥɚɝɚɹɢɫɫɥɟɞɨɜɚɬɟɥɹɦɞɨɩɨɥɧɢɬɟɥɶɧɵɟɪɚɤɭɪɫɵɞɥɹɢɡɭɱɟɧɢɹɷɬɢɯɧɚɞɝɪɨɛɢɣ
Ʉɥɸɱɟɜɵɟ ɫɥɨɜɚ ɱɟɪɧɚɹ ɫɦɟɪɬɶ ɱɭɦɚ ɧɚɞɝɪɨɛɢɹ ɧɚɞɩɢɫɢ ȼɨɥɠɫɤɚɹ Ȼɭɥɝɚɪɢɹ Ɂɨɥɨɬɚɹ Ɉɪɞɚ
Ʉɚɡɚɧɫɤɨɟɯɚɧɫɬɜɨɬɚɬɚɪɵ
$EVWUDFW7KLVDUWLFOHWDNHVDVDVWDUWLQJSRLQWWKHFRQFLVHLQIRUPDWLRQRIIHUHGE\&0X[DPHWúLQFRQFHUQ
LQJWKHKLVWRU\RI7DWDUJUDYHVWRQHV7KHDUWLFOHFRQWH[WXDOL]HVWKHLQIRUPDWLRQJLYHQE\WKLVVFKRODUE\GUDZLQJXSRQ
LQWHUGLVFLSOLQDU\UHVHDUFKRQWKHKLVWRU\RIWKH%ODFN'HDWKLQWKHWKFHQWXU\WRGLVFXVVWKHHQGRIWKH¿UVWSHULRG
RIWKHLQVFULSWLRQVDQGKRZLWKHOSVXVXQGHUVWDQGWKHHYROXWLRQRIJUDYHVWRQHVLQODWHUFHQWXULHV,WDOVRFRQVLGHUVDG
GLWLRQDOIDFWRUVLQODQJXDJHHFRQRP\UHOLJLRQDQGDUWKLVWRU\WRVXJJHVWDGGLWLRQDOZD\VLQZKLFKWKHVHJUDYHVWRQHV
FDQEHVWXGLHG
.H\ZRUGV%ODFN'HDWKJUDYHVWRQHVLQVFULSWLRQV9ROJD%XOJDULD*ROGHQ+RUGH.KDQDWHRI.D]DQ7DWDUV
,QWURGXFWLRQ
2QHRIWKHPRVWLPSRUWDQWVRXUFHVIRUWKHVWXG\RIWKH,VODPLFFLYLOL]DWLRQRIWKHDQFHVWRUVRIWKH.D]DQ7DWDUV
LQWKHPHGLHYDOSHULRGLVWKHJUDYHVWRQHVRI0XVOLPVIURPWKH0LGGOH9ROJDUHJLRQ7KHUHLVDQLPSRUWDQWERG\RI
VFKRODUVKLSLQ7XUNRORJ\GHYRWHGWRWKHODQJXDJHDQGRWKHUIHDWXUHVRIWKHVHPRQXPHQWV,KDYHLQPLQGWKHZRUNVRI
6RYLHWVFKRODUVVXFKDV*9<XVXSRY>@FRQWHPSRUDU\VFKRODUVVXFKDV)lULG;DNLPFDQRYDQG&lPLO0X[DPHWúLQ
>@DQGIRUHLJQVFKRODUVVXFKDV$QGUiV5yQD7DV>@7DODW7HNLQ>@0DUFHO(UGDO>@DQGRWKHUV0RVWUHFHQW
O\&lPLO0X[DPHWúLQZDVLQWHUYLHZHGE\WKH7DWDU6HUYLFHRI5DGLR)UHH(XURSH5DGLR/LEHUW\LQDQDUWLFOHLQ7DWDU
ODQJXDJHHQWLWOHG³1R*UDYHVWRQH:DV3ODFHGLQD7LPHRI&ULVLV´>@,QWKLVDUWLFOH0X[DPHWúLQZKRLVGLUHFWRURI
WKH6WDWH+LVWRULFDO$UFKLWHFWXUDO6LWHDW%ROJDURIIHUVDVXPPDU\RIKLVYLHZVFRQFHUQLQJWKHKLVWRU\DQGIHDWXUHVRI
WKHJUDYHVWRQHVIRXQGLQWKH0LGGOH9ROJDUHJLRQEHJLQQLQJLQWKHWKFHQWXU\,QWKLVLQWHUYLHZKHRIIHUVFRQFLVH¿J
XUHVIRUWKHQXPEHURIVXFKJUDYHVWRQHVKRZWKH\FKDQJHGRYHUWLPHDQGRWKHULQVLJKWVUHJDUGLQJWKHSURGXFWLRQRI
WKHVHJUDYHVWRQHV,QWKLVDUWLFOH,ZRXOGOLNHWRSDUDSKUDVH0X[DPHWúLQ¶VLPSRUWDQWFRPPHQWVIRUDQ(QJOLVKODQJXDJH
DXGLHQFHVLQFHWKH\GHVHUYHWREHEHWWHUNQRZQ,ZLOODOVRRIIHUP\RZQFRPPHQWVLQDJUHHPHQWZLWKVRPHSRLQWV
LQGLVDJUHHPHQWZLWKVRPHRWKHUSRLQWVDVZHOODVRIIHUDGGLWLRQDOFRQWH[WXDOL]DWLRQIRUWKHSKHQRPHQDZKLFKKHLV
GHVFULELQJEDVHGXSRQP\RZQUHVHDUFKRQWKHKLVWRU\RIWKH0LGGOH9ROJDUHJLRQ
3HULRGL]DWLRQRIWKH*UDYHVWRQHV
$FFRUGLQJWR&lPLO0X[DPHWúLQPRUHWKDQ7DWDUJUDYHVWRQHVKDYHEHHQIRXQGLQYDULRXVSDUWVRI5XV
VLD:LWKUHJDUGWRWKHLUQXPEHURYHUWLPHPRUHWKDQRIWKHPEHORQJWRWKHWKWKFHQWXULHV7KHUHDUHDSSUR[L
PDWHO\JUDYHVWRQHVSUHVHUYHGIURPWKHWKWKFHQWXULHV7KHQXPEHURIJUDYHVWRQHVSODFHGLQWKHWKWK
FHQWXULHVGRHVQRWH[FHHG7KHUHPDLQLQJJUDYHVWRQHVEHORQJWRWKHWKFHQWXU\DQGODWHU*UDYHVWRQHVIURP
WKHWKWKFHQWXULHVWKHSHULRGRIWKH*ROGHQ+RUGHDQGWKHWKWKFHQWXULHVSHULRGRIWKH.KDQDWHRI.D]DQ
DUHWREHIRXQGRQO\LQ7DWDUVWDQ2XWVLGHRI7DWDUVWDQWKHUHLVWKHPDXVROHXPRI;|Vl\HQED\LQWKHdLúPlUD\RQ
LQ%DVKTRUWRVWDQZKLFKKDVWKUHHJUDYHVWRQHVIURPWKHWKWKFHQWXULHV,Q&KXYDVKLDWKHUHDUHDOVRDFRXSOHRI
VWRQHVIURPWKLVSHULRG2WKHUZLVHDFFRUGLQJWR0X[DPHWúLQDOOWKHUHPDLQLQJVWRQHVDUHORFDWHGLQWKHWHUULWRU\RI
7DWDUVWDQ
:KDWLVP\UHDFWLRQWRWKLVDFFRXQWRIWKHKLVWRU\RI7DWDUJUDYHVWRQHVRIIHUHGE\0X[DPHWúLQ",ZRXOGDJUHH
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¿UVWRIDOOWKDWZHDUHGHDOLQJZLWKIRXUGLVWLQFWSHULRGV
7KHWKWKFHQWXULHVLVWKHSHULRGLQZKLFKWKHODUJHVWQXPEHURIJUDYHVWRQHVKDYHEHHQSURGXFHGLQWKH
PHGLHYDOSHULRG
7KHWKWKFHQWXULHVLVWKHSHULRGRIWKH.KDQDWHRI.D]DQVZKRVHFHQWHU.D]DQZDVOR
FDWHGDSSUR[LPDWHO\NPQRUWKRIWKHWRZQRI%XO÷DU)HZHUJUDYHVWRQHVZHUHSURGXFHGWKDQGXULQJWKHSHULRGRI
WKH*ROGHQ+RUGH
7KHWKWKFHQWXULHVSUHVXPDEO\RQKDVWKHVPDOOHVWQXPEHURIJUDYHVWRQHVDVVRFLDWHGZLWKLW,W
FRUUHVSRQGVWRWKHSHULRGIROORZLQJWKHFRQTXHVWRIWKH.KDQDWHRI.D]DQZKLFKLVWUXO\DGDUNSHULRGLQWKHKLVWRU\
RIWKH7DWDUSHRSOHIRUVHYHUDOUHDVRQVVHHEHORZ
7KHWKFHQWXU\DQGODWHULVWKHPRGHUQSHULRGFRLQFLGLQJZLWKWKHODUJHVWQXPEHURIJUDYHVWRQHV
+RZFDQRQHH[SODLQWKHKLVWRULFDOSURFHVVHVXQGHUO\LQJWKLVSHULRGL]DWLRQ",ZRXOGDUJXHWKDWWKHUHDUHVHY
HUDOLPSRUWDQWIDFWRUVZKLFKQHHGWREHFRQVLGHUHG'XULQJWKH¿UVWSHULRGRIWKHWKWKFHQWXULHV9ROJD%XO÷DULD
ZDVDQLPSRUWDQWWRZQLQWKH*ROGHQ+RUGHVVHHEHORZFRQWLQXLQJDQH[LVWHQFHZKLFKEHJDQDWWKHEH
JLQQLQJRIWKHWKFHQWXU\,QGHHGZHVKRXOGFRQVLGHUWKLVWKHWLPHRIWKHJUHDWHVWÀRXULVKLQJRIWKHWRZQRI%XO÷DU
DVDFRPPHUFLDOFHQWHUEHFDXVHRIWKHIXUWUDGHDQGRWKHUFRPPRGLWLHV$VZHZLOOVHHEHORZRQHRIWKHJUDYHVWRQHV
RIWKHWKFHQWXU\HYHQLGHQWL¿HVWKHSHUVRQLWLVKRQRULQJDVDJROGVPLWK7KLVLVDIWHUDOOWKHSHULRGRIWKHJUHDW
DUFKLWHFWXUDOPRQXPHQWVRI%XO÷DU
:HDOVRQHHGWRFRQVLGHUKRZHYHUWKDWWKHUHZDVDVKDUSEUHDNEHJLQQLQJDURXQGVLQFHDV,KDYHDU
JXHGHOVHZKHUHWKLVLVWKHSHULRGLQZKLFKZHVHHWKHFROODSVHRISROLWLFDOXQLW\LQWKH*ROGHQ+RUGHIROORZLQJWKH
GHDWKRI%HUGLEHN.KDQU7KHUHDVRQIRUWKLVLVWKHHSLGHPLFRIEXERQLFSODJXHNQRZQDVWKH³%ODFN
'HDWK´ZKLFKZHQRZNQRZRULJLQDWHGLQWKH4LQJKDL7LEHW3ODWHDXUHDFKHG/DNH,VÕTN|OLQ>@,WKDG
UDYDJHGPDQ\XUEDQFHQWHUVLQWKH*ROGHQ+RUGHE\WKHWLPHLWUHDFKHG.DIIDLQWKH&ULPHDLQ>@$V
,KDYHDUJXHGHOVHZKHUHZHVHHDVKDUSULVHLQWKHQXPEHURI1HVWRULDQ7XUNLFJUDYHVWRQHVLQDQGDJDLQ
LQ6LPLODUO\,KDYHDUJXHGWKDWWKHVSLNHLQWKHQXPEHURIJUDYHVWRQHVLQWKHVIROORZHGE\WKHHQGRI
JUDYHVWRQHVZLWKLQVFULSWLRQVLQWKH9ROJD%XO÷DULDQODQJXDJHLVDFRQVHTXHQFHRIWKH%ODFN'HDWK>@7KLVFDQ
EHVHHQLQP\¿UVWLPSHUIHFWDWWHPSWDWJUDSKLQJWKHQXPEHURILQVFULSWLRQVDFURVVWLPH"$VIDUDV,
DPFRQFHUQHGWKHODVWGDWDEOHLQVFULSWLRQLQWKH9ROJD%XO÷DULDQODQJXDJHLVIURP,ZRXOGDUJXHWKDWWKH*ROGHQ
+RUGHFROODSVHGDIWHUVRFLUFDQRWRULVWKHUHDOHQGRIWKH*ROGHQ+RUGHOHDGLQJWR
GHPRJUDSKLFDQGSROLWLFDOFROODSVHSOXVPDQ\RWKHUFRQVHTXHQFHV
%HJLQQLQJLQWKHVZHVHHDJUDGXDOUHERXQGLQWKHSRSXODWLRQRIWKHWHUULWRULHVRIWKHIRUPHU*ROGHQ
+RUGHZLWKWKHHVWDEOLVKPHQWRIDVHULHVRIQHZNKDQDWHVLQ.D]DQ.DVLPRYWKH&ULPHD$VWUDNKDQHWF7KHUHZDV
DVWURQJGHFOLQHLQWKHQXPEHURI9ROJD%XO÷DULDQSHUKDSVLWGLHGRIIFRPSOHWHO\,QVWHDGZHVHHDQHZSKDVHLQWKH
LQPLJUDWLRQRIVSHDNHUVRI.LSFKDN7XUNLFGLDOHFWVVHHEHORZ>@
7KHSHULRGIROORZLQJWKHFRQTXHVWRIWKH.KDQDWHRI.D]DQZDVWUXO\DWUDJHG\IRUWKH7DWDUVRIWKHWLPH,
ZRXOGDJUHHZLWK0X[DPHWúLQDERXWWKHGHDWKDQGGLVSODFHPHQWRISRSXODWLRQWKHIRUFHG&KULVWLDQL]DWLRQDQGWKH
GHJUDGDWLRQRI,VODPLFFLYLOL]DWLRQLQWKH0LGGOH9ROJDUHJLRQ$QRWKHUIDFWRUWRFRQVLGHULVWKH/LWWOH,FH$JHZKLFK
QRGRXEWKDGDQHJDWLYHLPSDFWRQWKHDJULFXOWXUDOSRSXODWLRQRIWKH0LGGOH9ROJDUHJLRQDVZHOOSRVVLEO\LQFOXGLQJ
IXUWKHUGHPRJUDSKLFGHFOLQHDQGLPSRYHULVKPHQW7KHJUHDWLQFUHDVHLQWKHQXPEHURIJUDYHVWRQHVEHJLQQLQJLQWKH
WKFHQWXU\PD\UHÀHFWWKHLQFUHDVLQJUH,VODPL]DWLRQRIWKH0LGGOH9ROJDUHJLRQDVDFRQVHTXHQFHRIWKHLQURDGVRI
1DTVKEDQGL6X¿PLVVLRQDU\DFWLYLW\FRXSOHGZLWKDGHPRJUDSKLFUHFRYHU\,QFUHDVHGWUDGHZLWK&HQWUDO$VLDDQGWKH
HQGRIWKH/LWWOH,FH$JHZRXOGDOVRKDYHFRQWULEXWHGWRDQHFRQRPLFUHFRYHU\IRUWKHSRSXODWLRQ$IWHUDOODVZHZLOO
 7KLVLVEDVHGRQWKHGDWHVJLYHQLQWKHWDEOHLQ>S@,KDYHQRWKDGDFKDQFHIRUWKHSXUSRVHVRIWKLVSDSHUWRYHULI\
WKHGDWHVLQGHSHQGHQWO\
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ɉɊɈȻɅȿɆɕɈȻɊȺɁɈȼȺɇɂəəɁɕɄȺɅɂɌȿɊȺɌɍɊɕɂɋɌɈɊɂɂɂɊȿɅɂȽɂɂ
VHHEHORZJUDYHVWRQHVDUHH[SHQVLYH
/DQJXDJHVRIWKH*UDYHVWRQHV
,QWKHZRUGVRI&lPLO0X[DPHWúLQRQHJUDYHVWRQHIRXQGLQ%ROJDUKDVDYHU\LQWHUHVWLQJWH[WZKLFKDQ\
RQHZKRNQRZV7DWDUDQGFDQUHDGWKH$UDELFDOSKDEHWFDQUHDGZLWKHDVH7KLVJUDYHVWRQH>GDWLQJIURP@QRZ
KRXVHGLQWKH0XVHXPRI%XO÷DULDQ&LYLOL]DWLRQKDVDQLQVFULSWLRQZKLFKUHDGV>@
ȿɝɟɬɥԥɪ ɤԛɪɤɟ ɤԛԙɟɥɥԥɪ ԛɡԥɝɟ ɝɚɥɢɦɧԥɪɧɟ ɚɝɵɪɥɚɝɚɧ ɹɬɢɦ ɬɨɥ ԛɤɫɟɡɥԥɪɧɟ ɚɫɪɚɝɚɧɆɭɫɚ ɭɝɥɵ
ɚɥɬɵɧɱɵɒɚԣɢɞɭɥɥɚɡɢɪɚɬɵɬɨɪɵɪɊɚɛɢɝɵɥɶԥԛɜԥɥɧɟԙɭɪɬɚɫɵɧɞɚɬɚɪɢɯɤɚ
³7KLVLVWKHJUDYHRIJROGVPLWKùDKLGXOODVRQRI0XVDWKHKDQGVRPHVWRIPHQWKHKHDUWRIJRRGKXPRURQH
ZKRKDVKRVWHGVFKRODUVRQHZKRKDVWDNHQFDUHRIRUSKDQVZLGRZVDQGWKHKHOSOHVV,QWKHPLGGOHRI5DEƯFDODZZDO
´
$FFRUGLQJWR0X[DPHWúLQWKHODQJXDJHRIWKLVLQVFULSWLRQLVQRGLIIHUHQWIURPWKHPRGHUQ7DWDU+HQRWHV
WKDWRQO\WKHZRUGDJÕUODJDQPHDQLQJµWRUHVSHFW¶ROÕODJDQKDVIDOOHQRXWRIXVDJH+HQRWHVWKDWRWKHUPRQXPHQWV
VLPLODUWRWKLVDUHH[FHOOHQWVRXUFHVIRUVWXG\LQJWKH7DWDUODQJXDJH
0X[DPHWúLQFRQWLQXHVWKDWJUDYHVWRQHVEHORQJLQJWRWKHSHULRGRIWKH.KDQDWHRI.D]DQFDQDOVREHUHDGZLWK
HDVHIRUH[DPSOH
ȾԧɧɶɹɝɟɥɛɨɥɚɣɬɨɪɦɚɫɝɟɥԛɡɝԥɪɟɲɬԥɧɬɨɪɵɪɱԧɧɤɢȺɥɥɚԣɬɚɧɛɚɲɤɚɤɚɪɚɪɸɤ
³7KHZRUOGZLOOQRWDOZD\VEHOLNHWKLVLWLVDOZD\VFKDQJLQJEHFDXVHWKHUHLVQRGHFLVLRQRWKHUWKDQIURP
$OODK´
$FFRUGLQJ WR0X[DPHWúLQ WKLV LQVFULSWLRQ LV IRXQGRQ D JUDYHVWRQHXVHG LQ WKH FRQVWUXFWLRQRI WKH%OD
JRYHVKFKHQLH&DWKHGUDOLQWKH.D]DQ.UHPOLQ
:KDW LV P\ UHDFWLRQ WR WKLV DFFRXQW RI WKH GLVFXVVLRQ RI WKH ODQJXDJH RI WKHVH JUDYHVWRQHV RIIHUHG E\
0X[DPHWúLQ",QP\YLHZWKLVLQWHUYLHZGRHVQRWJLYHDIXOOSLFWXUHRIWKHOLQJXLVWLFIHDWXUHVRIWKHVHLQVFULSWLRQV
:KLOH,DJUHHWKDWVRPHRIWKHLQVFULSWLRQVIURPWKHWKWKFHQWXULHVDUHZULWWHQLQD6WDQGDUG7XUNLFODQJXDJHDQG
VRPHLQVFULSWLRQVDUHLQ$UDELFWKHYDVWPDMRULW\RIWKHPDUHLQ9ROJD%XO÷DULDQDODQJXDJHZKLFKLVFORVHO\UHODWHG
WRPRGHUQ&KXYDVKWKRXJKQRWWKHGLUHFWDQFHVWRURI&KXYDVK>S@)ROORZLQJWKHGHSRSXODWLRQRIWKH
0LGGOH9ROJDUHJLRQWKHLQÀX[RIVSHDNHUVRI.LSFKDN7XUNLFVSHDNHUVLQFOXGLQJPDQ\QRPDGLFJURXSVVXFKDVWKH
1R÷D\VPHDQWWKDWWKH0LGGOH9ROJDUHJLRQDURXQGWKHFRQÀXHQFHRIWKH9ROJDDQG.DPD5LYHUVZRXOGKHQFHIRUWK
EHDOPRVWH[FOXVLYHO\WKHGRPDLQRI.LSFKDN7XUNLFVSHDNHUVVXFKWKDW7DWDUVWDQLVDOPRVWH[FOXVLYHO\.LSFKDN7XU
NLFWRGD\,WLVWUXHWKDWWKHUHDUHVRPHVSHDNHUVRI&KXYDVKDQG)LQQR8JULFODQJXDJHVLQ7DWDUVWDQ7KHGLVWULEXWLRQ
RIVSHDNHUVRID:HVWHUQRU%XO÷DUW\SH7XUNLFODQJXDJHZRXOGKHQFHIRUWKEHOLPLWHGPRVWO\WRWKHDUHDLQKDELWHG
WRGD\E\VSHDNHUVRI&KXYDVK
(FRQRP\RI*UDYHVWRQHV
$FFRUGLQJWR&lPLO0X[DPHWúLQVWRQHFDUYHUVJHQHUDOO\GXJXSVWRQHVZKLFKKDGEHHQO\LQJXQGHUJURXQG
IRUFHQWXULHVDORQJWKHEDQNVRIULYHUV6LQFHWKH\KDGEHHQO\LQJWKHUHXQGHUKXPLGFRQGLWLRQVZRUNLQJWKHPZDV
HDV\6WRQHFDUYHUVPDGHWKHPLQWRWKHQHFHVVDU\VKDSHVPRRWKHGWKHPDGGHGLQVFULSWLRQVDQGGULHGWKHPLQWKHVXQ
0X[DPHWúLQFLWHVKLVWRULDQ1XUXOOD*DULIDFFRUGLQJWRZKRPWKHSULFHRIRQHVWRQHZDVWKHHTXLYDOHQWRIRQHÀRFN
RIDQLPDOV6RPHWLPHVWKH\JDYH¿YHFRZVRUWZRKRUVHVIRUDJUDYHVWRQH,QVKRUWVWRQHFDUYHUVGLGQRWOLYHEDGO\
EXWWKHLUMREZDVQRWWKHHDVLHVW$VWRQHFRXOGZHLJKXSWRRQHWRQ<RXQHHGHGWRGLJLWRXWRIWKHHDUWKEULQJLWIURP
WKHULYHUEDQNWR\RXUZRUNSODFHDQGWKHQZRUNLW0RUHRYHUEHFDXVHWKHSULFHRIVWRQHZDVKLJKDQGWKHVHUYLFHVRI
WKHFUDIWVPDQZDVH[SHQVLYHQRWHYHU\RQHFRXOGDIIRUGLW8VXDOO\WKH\SODFHGDJUDYHVWRQHIRUDEHNPLU]DVXOWDQ
RUDVD\\LG:HDOWK\SHUVRQVZLWKPRQH\DOVRKDGDJUDYHVWRQHSODFHG
/DWHULQWKHLQWHUYLHZ0X[DPHWúLQDOVRVD\VWKDWLIZHSD\DWWHQWLRQWKHKLJKHVWQXPEHURIJUDYHVWRQHVFRU
UHVSRQGVWRWKHVHFRQGKDOIRIWKHWK²¿UVWKDOIRIWKHWKFHQWXU\7KHSHULRGZLWKWKHVHFRQGKLJKHVWQXPEHURI
JUDYHVWRQHVLQWKHSHULRGRIWKH.KDQDWHRI.D]DQ,QRWKHUZRUGVDIWHUWKHGHVWUXFWLRQRIWKH*ROGHQ+RUGHDQGWKH
.KDQDWHRI.D]DQ7DWDUVZHUHQRWSODFLQJJUDYHVWRQHVEHFDXVHERWKWKHVWDWHDQGVRFLHW\ZHUHH[SHULHQFLQJDGHHS
FULVLVDWWKDWWLPHWKH\EXULHGWKHGHDGDVEHVWDVWKH\FRXOG+HHPSKDVL]HGDJDLQWKDWWKHQXPEHURIJUDYHVWRQHV
SODFHGLQWKHWKWKFHQWXULHVGRHVQRWH[FHHGEXWDIWHUWKHQDWLRQEHJDQWRIRUPLWVHOIRQFHDJDLQDIWHUWKH
EXLOGLQJRIPRVTXHVZDVSHUPLWWHGJUDYHVWRQHVPDNHWKHLUUHWXUQDQGWKHWUDGLWLRQÀRXULVKHVRQFHDJDLQ
,DJUHHFRPSOHWHO\ZLWK0X[DPHWúLQWKDW WKHFDUYLQJRIJUDYHVWRQHVZDVDSURIHVVLRQUHTXLULQJDKLJKO\
VNLOOHGVWRQHFDUYHUDQGWKDWWKHKDQGLZRUNRIVXFKDVNLOOHGDUWLVDQZRXOGEHSURKLELWLYHO\H[SHQVLYHIRUPRVWSHRSOH
:HNQRZWKDWWKHVXFFHVVLYHZDYHVRIEXERQLFSODJXHZRXOGKDYHWDNHQWKHOLYHVRIZRUNHUVLQDOOSURIHVVLRQVVNLOOHG
VWRQHFDUYHUVZHUHQRWH[HPSW,QJHQHUDOZHNQRZIURPPHGLHYDO(XURSHWKDWWKH%ODFN'HDWKFUHDWHGDFULVLVRI
ODERU7KHUHZHUHIHZHUVNLOOHGZRUNHUVWKHUHZHUHQRWHQRXJKLQGLYLGXDOVWRSHUIRUPDOOWKHWDVNVUHTXLUHGDQGDV
DUHVXOWWKHUHZDVDVKDUSULVHLQZDJHVUHVXOWLQJLQLQÀDWLRQ>SII@7KHIDFWWKDWWKHODVWGDWDEOHLQVFULSWLRQLQ
9ROJD%XO÷DULDQLVRUSRVVLEO\DFFRUGLQJWR(UGDO>S@VXJJHVWVWKDWWKHSHRSOHZKRNQHZWKDWODQ
JXDJHRUWKHVFKRODUVRUFOHUJ\ZKRFRXOGZULWHWKHWH[WVIRUWKHJUDYHVWRQHVRQZKLFKWKHVHLQVFULSWLRQVZHUHZULWWHQ
RUSHUKDSVWKHVWRQHFDUYHUVZKRZRXOGSK\VLFDOO\FDUYHWKHVWRQHJUDYHPDUNHUVZHUHQRORQJHULQDGHTXDWHVXSSO\
RUSHUKDSVWKHLUVHUYLFHVEHFDPHWRRH[SHQVLYH
 7KHPRQWKRI5DE¡FDODZZDOLQWKH\HDU$+FRUUHVSRQGVWR)ULGD\0D\&()ULGD\-XQH&(
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,QVFULSWLRQVRIWKH*UDYHVWRQHV
$FFRUGLQJWR&lPLO0X[DPHWúLQDVDUXOHWKHLQVFULSWLRQRQWKHJUDYHVWRQHZRXOGEHJLQZLWKDVǌUD$IWHU
WKDWZRXOGEHDWH[WLQ7DWDUIRUH[DPSOH
Ⱦԧɧɶɹ±ԛɥԥɤɫԥɞɟɪԥɚɧɵԙɚɪɬɵɧɧɚɧɤɭɭɱɵ±ɷɬɬɟɪ
³7KHZRUOGLVDFRUSVHDQGWKHRQHZKRFKDVHVDIWHULWLVDGRJ´
$IWHUWKLVWKHUHZRXOGEHVRPHLQIRUPDWLRQDERXWWKHSHUVRQUHVWLQJWKHUH)LUVWRIDOOZRXOGEHJLYHQKLV
IDWKHU¶VQDPHVRPHWLPHVKLVJUDQGIDWKHU¶VQDPHWKHQDQLQGLFDWLRQRIWKHGHFHDVHG¶VVRFLDOVWDQGLQJEHNPLU]DRU
VD\\LGWKHQ¿QDOO\WKHGDWHWKHJUDYHVWRQHZDVSODFHG6RPHWLPHVLWLVSRVVLEOHWR¿QGDORQJWKHHGJHRIWKHJUDYH
VWRQHRURQWKHEDFNVRPHLQIRUPDWLRQDERXWWKHSHUVRQZKRFDUYHGWKHVWRQHWRR,QWKH¿UVWKDOIRIWKHWKFHQWXU\
VXFKJUDYHVWRQHVDUHWREHIRXQGRQO\DURXQG/D\ÕúEXWLQWKHWKWKFHQWXULHVWKHDXWKRURIWKHLQVFULSWLRQLVLQGL
FDWHGRQPRVWVWRQHV,QPDQ\FDVHVWKHDXWKRURIWKHLQVFULSWLRQZDVWKHPXOODRIWKHYLOODJH
,QP\YLHZWKHUHLVDORWPRUHZKLFKFDQVWLOOEHVDLGDERXWWKHLQVFULSWLRQVWKDQLVFRQWDLQHGLQWKLVLQWHUYLHZ
ZLWK0X[DPHWúLQ)LUVWRIDOO0X[DPHWúLQLVULJKWWRVWUHVVWKDWWKHUHLVLQWHUHVWLQJLQIRUPDWLRQFRQWDLQHGLQWKHVH
LQVFULSWLRQV,WLVZRUWKH[SORULQJWKHQDPHVLQWKHLQVFULSWLRQVIURPWKHWKWKFHQWXULHVIURPWKHSHUVSHFWLYHRI
WKHKLVWRU\RIWKH*ROGHQ+RUGH7KHUHLVKRZHYHUDSRLQWRQZKLFK,GLVDJUHHZLWK0X[DPHWúLQ7KHPRVWFRP
PRQSKUDVHZLWKZKLFKWKHJUDYHVWRQHVRSHQLVWKH$UDELFSKUDVHKXZDDOۊD\\XDOODGKƯOƗ\DPǌWXµ+HLVHWHUQDODQG
GRHVQRWGLH¶7KLVQRWKRZHYHUDYHUVHIURPDVǌUDLQWKH4XU¶ƗQ,WLVEH\RQGWKHVFRSHRIWKLVSDSHUWRLGHQWLI\WKH
RULJLQRIWKHSKUDVHEXWLWVHHPVWREHDVVRFLDWHGZLWK6X¿GHYRWLRQDOSUD\HUVLQRXURZQGD\7KHXVHRIWKLVSKUDVH
FRQWLQXHVZHOOLQWRODWHUFHQWXULHVEXWDVIDUDV,NQRZLWHYHQWXDOO\IDOOVRXWRIXVDJH,QFRQWUDVWRQHSKUDVHZKLFKLV
ZLGHO\XVHGE\7DWDUVLQWKHPRGHUQSHULRGLVWKH$UDELFSKUDVHLQQƗOL/ƗKLZDLQQƗLOD\KLUƗFLFǌQD³,QGHHGZHEHORQJ
WR$OODKDQGLQGHHGWR+LPZHZLOOUHWXUQ´7KLVSKUDVHLVLQGHHGIURP6ǌUDWDO%DTDUDLQWKH4XU¶ƗQ0XFK
PRUHUHVHDUFKVWLOOQHHGVWREHFRQGXFWHGRQWKH$UDELFSKUDVHVXVHGLQWKHVHLQVFULSWLRQVDQGZKDWWKHJHRJUDSKLF
RULJLQVDQGWKHUHOLJLRXVFRQWH[WRIWKHVHPHGLHYDOLQVFULSWLRQVPLJKWEH,WZRXOGDOVREHRILQWHUHVWWRNQRZZKDW
LQÀXHQFHVFDQEHGLVFHUQHGRQWKHLQVFULSWLRQVRIWKHSHULRGRIWKH.KDQDWHRI.D]DQDVZHOODVWKHODWHULQVFULSWLRQV
RIWKHWKWKFHQWXULHVDQGWKHODUJHFRUSXVRILQVFULSWLRQVIURPWKHWKFHQWXU\RQ
6W\OHRIWKH*UDYHVWRQHV
$FFRUGLQJWR&lPLO0X[DPHWúLQWKHUHZHUHRUQDPHQWVDORQJWKHVLGHVDQGRQWKHUHDURIJUDYHVWRQHVSODFHG
DURXQG%ROJDULQWKHWKWKFHQWXULHV6XFKJUDYHVWRQHVZHUHUHFWDQJXODUZLWKDWKLFNQHVVRIFPDZLGWKRI
FPDQGDKHLJKWRIPHWHU7KHVW\OHFKDQJHVGXULQJWKHSHULRGRIWKH.KDQDWHRI.D]DQ7KHWRSRIWKHJUDYH
VWRQHEHJLQVWREHPDGHZLWKDSRLQWDQGWKHGHFRUDWLRQVDORQJWKHVLGHVGLVDSSHDU%XWLQWKHRUQDPHQWVPDNH
DFRPHEDFNZKHQFOXVWHUVRIJUDSHVEHJLQWREHXVHGWRGHFRUDWHWKHJUDYHVWRQHV,QWKHWKWKFHQWXULHVDURXQG
2UHQEXUJWKHUHDUHPDQ\LQWHUHVWLQJVKDSHVZLWKFRPHLQWRH[LVWHQFHWKHUHDUHSLOODUVPHWHUKLJKZLWKDFKHFNHU
SDWWHUQ[FPLQVL]H,QbJHUFHIRUH[DPSOHWKH\PDGHFLUFXODUPLOOVWRQHVLQWRJUDYHVWRQHV7KHUHLVDVLPLODU
SKHQRPHQRQLQ&KXYDVKLDRQRQHVXFKODUJHFLUFXODUVWRQHWKH\ZURWHWKHQDPHRIWKHVL[SHUVRQVZKRIXQGHGWKH
YLOODJH+HFRQWLQXHVWKDWLQ3HQ]DREODVW¶LQWKHZHVWHUQUD\RQVRI8O¶\DQRYVNREODVW¶DURXQGdSUlOHDQG.D\EÕo
WKHUHDUHPDQ\WDPJDVWRQHVDPRQJWKHJUDYHVWRQHVSODFHGWKHUH,QRWKHUZRUGVRQWKDWVWRQHLVRQO\WKHWDPJDRI
WKDWSHUVRQ$FFRUGLQJWR0X[DPHWúLQWKHH[SODQDWLRQIRUWKLVLVWKHZHDNHQHGVWDWHRIWKHUHOLJLRQDWWKDWWLPH+H
FRQWLQXHVWKDWLQWKH5XVVLDQVGHVWUR\HGWKHHQWLUHXSSHUFODVVRIWKH7DWDUVDQGIRUFLEO\&KULVWLDQL]HGWKRVH
ZKRZHUHOHIWDOLYH$VDUHVXOWWKHWUDGLWLRQRISODFLQJJUDYHVWRQHVZDVDOVRGLVDSSHDULQJLQ7DWDUVRFLHW\ZKLFKZDV
H[SHULHQFLQJVKDUSWUDQVIRUPDWLRQVGXULQJWKLVSHULRG
,ZRXOGVXEPLWWKDWWKHUHLVDJUHDWGHDORILPSRUWDQWFXOWXUDOLQIRUPDWLRQWREHJOHDQHGIURPWKHVW\OHRI
WKHJUDYHVWRQHVWRR6LQFH,QRWDQDUWKLVWRULDQ,FDQRQO\RIIHUOLPLWHGREVHUYDWLRQVEDVHGXSRQWKHLPSRUWDQWRE
VHUYDWLRQVRI0X[DPHWúLQ)LUVWRIDOO,ZRXOGUHSHDWWKDW,EHOLHYHWKDWWKHUHLVDJUHDWGLVUXSWLRQGXULQJWKHSHULRG
VVRIURPWKHHQGRIDXQL¿HG*ROGHQ+RUGHDQGWKHHPHUJHQFHRIWKH.KDQDWHRI.D]DQ,IZHORRNDW
VRPHRIWKHODVWGDWHGJUDYHVWRQHVZLWKLQVFULSWLRQVLQ9ROJD%XO÷DULDQODQJXDJHIURPWKHUHLVWKHVHQVH
WKDWVRPHRIWKHPDUHQRWDVUH¿QHGRUGHFRUDWHGDVHDUOLHULQVFULSWLRQV7KLVLVQRGRXEWDUHVXOWDWOHDVWLQSDUWRIWKH
GHFOLQHLQWKHFUDIWLQJRIJUDYHVWRQHVDVDUHVXOWRIWKH%ODFN'HDWKVHHDERYH:KLOHVRPHWUDGLWLRQVLQWKHVW\OH
RIWKHJUDYHVWRQHVPD\KDYHFRQWLQXHGLQWRWKHWLPHRIWKH.KDQDWHRI.D]DQDQGEHR\QGLWZRXOGEHUHDVRQDEOHWR
H[SHFWLQFUHDVLQJLQÀXHQFHIURPWKH2WWRPDQ(PSLUHWKURXJKWKH&ULPHDQ.KDQDWHWRR,QWKLVUHJDUGWKHRULJLQRI
WKHPRWLIRIJUDSHFOXVWHUVLVDQH[DPSOHRIDWRSLFZKLFKPHULWVIXUWKHUUHVHDUFK$VQRWHGDERYHWKHVW\OHRIODWHU
JUDYHVWRQHVPD\DOVREHLQÀXHQFHGE\WKHJURZLQJSURFHVVRIWKHUH,VODPL]DWLRQRIWKH0LGGOH9ROJDUHJLRQLQWKH
WKFHQWXU\DQGODWHU7KLVPD\DOVREHGLVFHUQLEOHLQSDUWIURPWKHVW\OHRIWKHRUQDPHQWDWLRQRIWKHODWHUJUDYHVWRQHV
7KH3UHVHQW6WDWHDQG)XWXUHRI*UDYHVWRQHV
&lPLO0X[DPHWúLQZULWHVWKDWHYHQWKRXJKJUDYHVWRQHVDUHDQH[WUHPHO\LPSRUWDQWVRXUFHIRUWKHVWXG\RI
7DWDUKLVWRU\WKHUHLVVWLOOQRRI¿FLDOVWUXFWXUHGHYRWHGWRVWXG\LQJDQGRUJDQL]LQJWKHP)RUWKLVUHDVRQRIWHQZKHQ
WKHLQKDELWDQWVRIYLOODJHVRUJDQL]HWKHPVHOYHVDQGUHVWRUHWKHFHPHWHULHVWKH\SXWXSWKHJUDYHVWRQHVRQFHDJDLQ)RU
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